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LETTER XII. 
70 


HENRY HUNT, ESQ. 
n the Meeting at the London Ta- 


E vern, onthe 18th of May, 1819, 
» relative to the Bank Note affairs. 


North Hampstead, Long Island, 
25 July, 1819. 


My pear Hunt, 


Well may the tyrants hate you! 
fell may you be hated by the 
ibes of little envious wretches 
ke the Burdettites of Liverpool ! 
fell may all the hordes of lawyers, 


ies, and blood-money men seek 


pur life! 
When I, in a former Register, 
jticed the Meeting at the London 


vern, and the famous stand, 
hich [saw you had made there, 
yas merely acquainted with the 
ult: the chasm in my news- 


pers had left me in the dark as 


the -circumstances: as to the 
p and progress of the thing. 
t, [have now before me all the 
umstances of this most interest- 
affair; and, before I offer you 
comment on the proceedings 


he London Tavern, give me |. 


e to state the case as it stood 
he epoch of that Meeting. This 
jot necessary for your informa- 
; but while this mode of epis- 
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tolary address to you seems to for- 
bid such a statement, we know 
well, that such statement is necés-. 
sary to many of those, who will 
be amongst its readers. 

The state of the case, on the 
[Sth of May, was, then, as follows: 
A committee of Secrecy had been 
sitting, in each House of Parlia- 
ment, to devise the means of caus- 
ing the Bank to resume ash pay- 
‘ments. Though secret, they had, 
by a sort of luck very rare in this 
world, come to precisely the same 
resolutions, and upon precisely the 
same alledged grounds. 'They had 
both made reports and in nearly 
the same words: and both had 
tendered these Reports. Upon 
these Reports were founded reso- 
lutions ; and these resolutions re- 
commended. the compelling of the 
Bank to pay in bullion for a cer- 
tain time, and to pay in specie. 
In the former part of the time the 
Bank was to receive its own notes 


at a discount of abo t five per 
centum ; but, finally, af @ie end ¢ 
four years, the Bank was, in g 


earnest, to payin specie, = = 

I have shown, in my twolast Re- 
gisters,how fatile,how foolish, how, 
childish such a planis; how impos-. 





sible to he carried into effect withs. 
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outa total overthrow of thewhole of 
the funding system. The Borough- 
mongers, however, in the height 
of their fright, had resolved upon 
doing a something. “ Summutt 
& most be dun,” said the greedy 
and stupid farmers, in 1816, And 
so said Lord Grenville now. 

‘The Bank, the Merchants, the 


great Manufacturers, saw clearly, 


that if such a scheme were at- 
tempted to be put in force, there 


would be a general’ blowing up. | 


They saw this, if Grenyille and 


Liverpool could not, They saw, | 


indeed, what [ have proved ahun- 
dred times over, that, it is impos- 
sible to resume cash payments, 
without a total blowing up of the 
paper system, which is the sole 
prop of the Borough usurpation. 
For this reason the Bank set on 


foot its mancuvres for causing | 


petitions to be presented against 
acting upon the Parliamentary 
Resolutions. -The Bank under- 
stands this business pretty well. | 
The meeting being called,. how- 
ever, it was open to any one and 
every one. Sir Robert Peel 


opened the business, Brainbridge | « 


being Chairman. Sir Robert 
that the meeting should 

resolve, That the measures in 
** contemplation, as recommended 
“by the Secret Committees of | 
“both Honses of Parliament, 
‘will tend to a forced and pre- 
** cipitate contraction of the Cir- 
‘culating Medium of the Coun- 
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‘¢ try, embarrass Trade wn general, 


“and injure alike Public Credit, | 


“ Agricullure, Manufactures, and a 
“¢ Commerce.” 
conded this motion, and, in a 7 
speech, replete with good sense, | 
and the only good sense that } |] 
have seen in any speech, con- — 
tained in the news-papers, as re 
lating to this subject, though the 


speeches amount to volumes of © 
print. Upon this speech being © 


finished, Mr. Pearson, it appears, 7 
rose and proposed the following © 
resolutions. 7 

“That a paper currency,, not d 


“convertible into specie at the 4 


“ option of the holder, enabiles 
“the issuers, by extending and | 
“contracting the amount, arbi- ; 
“trarily to produce fluctuations | 
“ in the value of all property.” 

*¢ That such a power ought not 4 


‘“ to be intrusted to any body of 1 


“men whatever: and that with ” 
of metallic currency, such a) 
‘ power is not, and from its na- 7 


.“ ture, cannot be confided even to” 


** sovereignty itself.’ | 
* That at the stoppage of the’ 
Bank, 1797, time was- granted 
“it to resume .its payments 
“which it engaged.to do in five 
“months. That from time 
“time, the public- has been de 
“‘luded with repeated promises 
“of the same kind, which have 


and) which 





“ have been thus renewed for the 
“space of twenty-two year’ 





Mr. Atwood se- 


. j OcTOBER 


During this period, fluctuations 
of the greatest magnitude in 
ithe value of property have 
brought distress and ruin upon 
the community.”’ 


That after four years _of 


peace, the same delusory pro- 
mises are again held out, for 


the sole benefit of the Bank of 


1 ngland; and that it is high 
ime to return to the ancient and 
wholesome currency of the coun- 
ry.” 
These resolutions having been 
it and supported by Mr. Pear- 
wand Mr. Wooter, and also 
you, who had, it seems, pre- 
red other resolutions yourself, 
it gave them up, as you agreed 
h the resolutions offered by 
. PEARSON. 
The Chairman having put the 
stion on the amendment, 
re appeared a large majority 
it; but the Chairman refused 
tdeclare the result; and, then 
| off into another room, whither 
was followed by the band that 
d with him, and where a pe- 
bn was agreed to by that band, 
ch petition was presented, 
6 next day, to the House by Sir 
BERT PEEL. 
Brainbridge having left the 


ir, Major Cartwricut was 


ed to it, and the meeting pass- 
a vote of censure on Brain- 


ge, 


gers. 


uch were the transactions of 
day; and now let us, my good 
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fellow, look a little into the merits 
of the question with reference to 
the doctrines put forward at this 
meeting. It is good to annoy our 


] enemies; but, it is possible, that 


in our zeal to annoy them, we 
may not only fail, by hitting ran- 
dom blows, but may really assist 
their cause by such blows. This, 
I am afraid, was the tendency of 
these resolutions of Mr. Pear- 
son. The first three contain 
nothing wrong; but, surely, it is 
not true, that the putting off of 
cash-payments has been for the 
sole benefit of the Bank? This is 
an idea worthy of Grenrett, 
who is always - badgering the 
Bank, for, I dare say, some rea- 
son very well known to himself. 

The fact is, that the fraudulent 
paper-money has not been con- 
tinued for the sole benefit of the 
Bank; but for the joint benefit of 
the Bank and the Boroughmon- 
This was very material to 
be stated, upon such an occasion; 
for, nothing can be more false in 
itself, or more mischievous in its 
effects, than a belief, that the 
Bank and the Boroughmongers 
are not one and the same body. 
The former is tothe latter much 
about what Orawer-is to Srp- 
MOUTH. 

‘Then again, the declaration, 
that) “‘it is high:time to return to 


| the ancient and wholesome cur- 
xency of the country.” Very 
true; and any bankrupt may say, 
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“it is high time for me to be sol- 
vent.” Another man may tay to 
a prostitute, it is high time for 
you to be chaste. Itis high time, 
in the midst of a long drought, 
that the country have rain. This is 
quite clear; anditis also highitime 
to return to the ancient standard 
of the money of the country; but, 
this resolution is wrong; because 
it implies, that we may return to 
that standard; that we can do it; 
and that we can do it, too, by the 
means pointed out in the parlia- 
mentary reports; and this is cal- 
culated to mislead the people. _ 
It is said, that you had some 
resolutions prepared. Ifyou had, 
they would, doubtless, have ex- 
pressed your long-entertained 
opinions. Namely, that the 
Bank-notes never could be paid 
in gold, without a very great re- 
duction of the debt, army, pen- 
sions, and salaries. I object very 
much to any thing, which shall 
seem to say, that the distresses of 
the nation have been produced 
solely by the Bank. This is false, 
and ridiculously false. But, this 
is what the Boroughmongers are 
now wanting to make the nation 
believe. We may as-well pre- 
tend to believe, that Oliver, 
Dowling, Sidmouth, Walter, Stew- 
art, Becket, Castles, Wm. Gifford 
and Southey were the cause of all 
the acts of 1817. They were the 
“tools; but the Boroughmongers 
were the actors. The Bank has 
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been a fool; and nothing but ;! 
tool, in the same hands, Yes,” 
yes! It would now suit the Bo. 
rough-fellowscharmingly to throy|” 
all the blame upon its tool. They) 
have upheld the ruinous systen — 
for 22 years: this they have don — 
by deliberate acts : and now, wher : 
they see their danger, they woull 7 
skulk out ofthe blame, and holt” 
up the tools as objects of publi” 
hatred and vengeance. And | 7 
am sorry to perceive, that ‘want 
caution in our friends, did upo ~ 
this occasion, suffer them to fe 
vour the Boroughmongers’ -views 
You remember, that in 1816/7 
at the meeting of the Bath Agri 3 
cultural Society, where there wer 
assembled a band of pareons, aul 7 
loggerheaded Lords and ’Squira) © 
you told them, that the nation!) 
distress arose from a drawing! 7 
of the paper; and that to remor — 
the distress, the Debt and th 
Army must be reduced, or, th 
paper must be put out agail: 
The loggerheads pretended # 
laugh at you; but, was not thi’ 
the case? I keep on assenting, 
from. 1814 to ‘1817, that it we 
the paper-money that was at worl 
producing the yuin. ‘This is no 
acknowledged in both Houses ¢ 
Parliament ; but in neither Hov' 
does one single man say one 4i 
gle word about a reduction of t 
Debt and the Army, in order 
enable the Bank to reduce 





‘quantity of paper, and there! 
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pay in gold, such a reduction 


ing the only means of enabling 


9 pay in gold. 
J will now insert Mr. Atwoon’s 
zEcH; made at the London 
avern. It is a speech replete 
th good sense. It contains the 
th. It does, indeed,. seem to 
y, that the paper: syhem might 
on for ever; but, as to the ef- 
ts of all attempts to pay in spe- 
, itis all truth and good sense. 
hether Mr. Atwood did, or did 
t, say, that it was “ necessary” 
pass the dungeon-bills, { know 
: if he did, he is a villain and 
itor, and merits the punish- 
int due toa traitor; but, still 
objections to the proposed 
asures are sound aud good; 
Gd his speech was not, as Mr. 
>oLER has described it, a whim- 
hlone. I insert.it, not as con- 
hing any thing new, but, asa 
acknowledgment, from. the 
of a Banker, of the soundness 
ll the principles, as to the ca- 
ility of payment, that I have 
n, for years, inculcating. 
he impudence of the vaga- 
ds.in applauding Horner’s 
positions surpasses even their 
nl impudence. Horner, as 
journals will show, proposed 
bake the Bank pay in specie at 
end of two years from 1811. 
abonds! Aud do they think 
thal was possible? Why, they 
ot, even now, pretend to pro- 
payment in less than four 
s. What impudence, then, 
pplaud the propositions of that 
bw. I, at the time, showed, 
d that it was impossible for 
Bank ever to pay in specie 
out a reduction of the Debt, 
, and pensions and salaries: 
yet the vagabonds pretend to 
ud Horner’s propositions, 
to regret, that he is not now 





to assist in saving the nation ! 
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Now let us hear Mr. Atwoop; 
and if the noise at the London 
Tavern prevented you from hear- 
ing his speech, pray attend to it 
now; and let the dungeon-ty- 
rants hear it, and tremble as they 
hear. 

Mr. Atwoon— In. rising to 
** second the Resolution now pro- 
* nosed, | shall state a few ob- 
** servations, on which I think 
“there will be no diflerence of 
“opinion in this important as- 
‘<sembly. It is stated in the 
““ Report of the Commons’ Com- 
“mittee that eight successive 
¢ periods have been fixed by the 
a Tarisiedure to reorder the Re- 
* striction Bill perpetual; but it 
“is equally certain also that it 
* has never been their intention 
“that the restriction should ex- 
“pire, except when a_ period 
* should arrive when it might ex- 
** pire without public inconveni- 
*‘ ence or distress. It has been 
** with good reason_that the Le- 
‘¢ vislature has so acted, for the 
* debts and taxes of this country 
“can only be supported by the 
“ same abundance of circulalion~ 
“ which enabled them originally to. - 
“ be imposed. We cannot proceed 
“* year after year increasing taxes 
“and accumulating debts by the 
“aid of a proportionate circula- 
*‘ tion, and then by withdrawing 
“¢ that circulation, at once reduce to 
“ the fooling of the ancient metallic 
“* standard, and leave the super- 
“6 structure of debt and taxation to 
“remain and to.support ilself on 
“‘ that narrowed foundation.— The - 
* Reports of the two Committees 


“. of Parliament propose now, for 


“the firstytime, to depart. from 
‘¢ this principle of conduct. There . 
‘¢ is not to be found in the Report 
“ of either Committee, though its 
“ object is to reduce the amount, 
“‘and to raise the value of the 
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‘¢ money of the country, any more 
“reference to its taxalion or Us 
“ debts than though they were in no 
“ way affected one by the other, or 
“ than if there was no such thing in. 
“ existence as a national debt of 
6¢ $00 millions, and it were not a 
“ fact that 50 millions of taxes 
“are collected annually from the 
‘‘ neople of this country. These 
“are the great objects, though 
“ nart of them only, which és the 
i Bacshatés of these Committees to 
“ enquire into ; but their attention 
*‘ appears to have been entirely 
“‘ absorbed by apprehensions ree 
“‘ specting the dangers of paper- 
“money not convertible 
*‘ coin, for which apprehensions, 
“‘ as applicable to the paper mo- 
“¢ney of this country, regujated 
‘6 and issued as it has been, there 
“is no rational foundation, With 
‘“‘ regard to the further provisions 
“«* of these Reports, it is to be con- 
“¢ sidered what would be the situ- 
“ation of the Bank, if a rise 
“‘ should take place in the price 
“of gold (such rise being what 
“* gold is believed by all parties to 
*¢ be liable to under our present 
“¢ system), whilst the whole of 
“their notes are exchangeable 
“ jnto .bullion.—They would be 
“compelled, from a regard to 
“‘ their own safety, to withdraw 
‘*¢ from a circulation all the notes 
“‘ over which they had the con- 
*‘ trol. But it would be necessary 
*¢ for the Bank to go 
“¢ would be the duty of the Direc- 
*¢ tors not to incur the hazard of 
“¢ being placed in this situation ; 
“and the only mode by which 
*¢ they could be secure against it 
** would be by previotts/y with- 
“* drawing notes, not to such an 
*Samount as might probably be 
“ necessary, but on such a scale as 
“* would render them perfectly se- 
‘ cure against such un occurrency ; 
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“and this is the kind of security 
“ which the Coinmittee recom. | 

‘¢ mended for a gradual reduction | 

‘6 of the notes of the Bank. To 7 
‘s reduce the amount of money in 
“any country, and to raise the 7 
a vatee of its money are measures |) 
‘ affecting, more universally than ~ 
‘Sany other, every class of in. 7 
“terests. You cannot diminish a 


“the circulation of the country 7 


“without diminishing equally ~ 
“¢ every thing connected with and | 
‘“‘ dependant upon it ; if you les. © 
‘© sen the means of the merchant, © 


‘* he must contract the extent of 7 
“his business; whatever causes ~ 
** fewer goods to pass through the 7} 


‘‘warehouse of the merchant 
‘¢ causes necessarily that fewer” 
*¢ also pass through the workshop ~ 
“‘ of the manufacturer ; he in his 7 
“turn, has occasion for less 7 
“machinery and for fewer la- 
‘‘bourers to ply that machinery. 7 


‘¢‘ What is to be done with these 4 : 


“€ people, thus deprived of employ- % 
‘* ment and subsistance, by Act of © 
“© Parliament 2 how are taxes to | 
**be replaced, collected from 
“their consumption, and the? 
“debt to be supported, depend. © 
“ ing on this taxation? If it be® 
“ thought that the view of these | 
“ evils is exaggerated, the experi: © 
*¢ ence of 1816 ts enough to justify | 


“it. The condition of the country, 


** at that period, can never be for- 7 
* gotten; that condition of in- 7 
“ tolerable suffering, as it related ” 
* to the péople, and of incalcula- | 
“ ble danger, as it related to the ” 
‘*¢ Government, which if it conti- | 
** nued a short tine longer, would | 
** have shattered irretrievably the 
3 cer + our finances and have 
piaced the people in oppositiol 
“ to the Cavcrinapat, bhi, ucs- 
“* tion af party politics, but on that 
“great question, whcther both} 
“could exist together ; and frow 
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his monstrous situation was the 
country relieved, not by that 
suspension of the Constitution 
with which it was necessary to 
larmthe Government ; notby awing 
the people by an array of armed 

orce, but by that increased cir- 
culation which restored commer- 
ial confidence, gave activity to 
Mhe capital of the country, and 
enabled it again to afford that 
employment to the people which 
itis the first duty of the Govern- 
ment and its most arduous one to 
provide and secure. There is 
one other consideration respect- 
ing which the information now 


irst given to the public is of 


treat importance, and it relates 
0 the advances of the Bank to 
the Government. It appears 
rom these statements, that a 
reat part of the circulation of 
the Bank always has been, and 
iways must be founded on these 
dvances, and that the trans- 
ictions between the Bank _ and 
e — are upon a scale too. 
mall to admit of drawing out 
i circulation at all adequate to 
he necessities of the country on 
s most reduced scale of calcu- 
ation. This renders of great 
portance the recommendation 

f the Committee for the repay- 
ent to the Bank of 10 millions 

f these advances, which if it 
ere adopted, it would render 
impossible for the public to 
e supplied with’ an adequate 
irculation by any of the cus- 
mary channels through which 
he Bank circulation is sup- 
lied. The Report of the:Com- 
ons states, justly, that the 
mount of Bank notes in. circu- 
tion at. any period, affords 
riterion.. of their plenty or 
carcity at those periods; but 
e scale of advances to Go- 
rament appears to afford a 
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“very accurate criterion. We 
“find them reduced gradually, 
“ but greatly, from 1814 to the 
* beginning of 1816; that they 
“‘then increased till within the 
*¢ period of the last six or .eight 
“months. Jt was the repayment 
‘* of these advances in 1815, which 
“* produced that embarrassment of 
‘circulation then experienced, 
‘“¢ which contracted the circulation 
*< of the country banks, and caused 
“that fall of prices which was 
“* soon followed ‘by an alteration 
“inthe exchanges, and that 
“fall in’ the price of gold 
“ which would have enabled the 
*‘ Bank to proceed to cash pay- 
“‘ ments without any further effort, 
“of the state of the country had not 
“rendered a renewal of advoanees, 
*¢ and the issues. founded on them, 
“* necessary. As those noles were 
“ again advanced, the general pros- 
‘6 perity was restored and continued 
“¢ till the advances were again redu- 
** ced. These it is now proposed tore- 
“¢ duce still further by the repayment 
‘¢ of 16 millions, forthe purpose.as 
“is stated, of trying the experiment 
‘“‘ of the Bank paying in cash. It 
‘“* might have been hoped that the 
‘‘ dangers of the last experiment 
‘¢ would have satisfied the most 
‘‘sanguine and theoretical pro- 
“jector. We have already fel 
“the effects ofthe commentement 
“of this experiment; the embar- 
“rassments of commerce are 
“ spreading distress amongst 
‘the labourers, and have 
‘© brought the country to the 
“brink of dangers from’ which I 
$* conscientiously believe that no- 
“thing but a decided expression 
*‘ of publié opinion, and a marked 
“ reprobation of these infituated 
“ proceedings, will preserve tt.” 

“When Mr. Arwoopo. speaks of 
the’country being in danger, he 


meaus' the Bordugh-tyrants; for, 


~- 
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the country would become the 
most wretched and contemptible 
in the whole world, if this infer- 
nal system were not destroyed. 
Mr. Atwood is here made to 
say, that it was not the dungeons 
and dragoons that quieted the 
people in 1817; and. yet he is 
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“thing to offer in pledge for it, 8 
‘¢ But, besides, if it were to be 
“ effected, what. tremendous mis. 
“6 chief would it produce! Sup. 
‘‘ nose the paper thus put out to 
“ reduce the value of the cur. 
“rency one third. A man who 
‘¢ has made a contract to-day to 


‘‘receive three hundred pound — 
“ ata distant day, would in fact ~ 
“ receive only two-thirds of what” 
“he had contracted for. This ~ 
“real breach of contract would) 7 
“take place with regard to all ~ 
‘‘ bargains made at this time, or 

‘recently made; all mortgages,” 

‘‘ bonds, leases, annuities, yearly 

‘S wages of servants, and every © 
“thing else of. that description, | 
“Goods, sold on long credit,” 

‘“¢ would share the same fate ; and=> 
‘as there is perhaps many mil” 
‘‘lions-worth of goods always|~ 
‘sent to foreign countries upon ~ 
‘Jong credit, when the money” 


made to say, that the hellish acts 
of tyranny were necessary. He 
is made to say, that it ee the 

ulting out of the paper, and not 
the hellish om that preserved 
the government; and yet he is 
made to say, that the hellish, the 
diabolically base and cruel acts, 
were necessary! I do not believe 
that he did say this. If he did, 
he is a base traitor; and 1 bopea 
traitor’s fate awaits him. How 
many, many times; how many 
scores of times, did I from 1813 
to 1817 inclusive, tell the nation, 
the debt, the army, the pensions, 
the taxes, and the paper-money, 


that produced the want of em- 
pegment and the misery! In my 
eave taking address, I said:— 
** Some time ago, it was their pro- 
*¢ ject to cause the Bank to pa 
* again in specie; and agreeably 
‘to that project, they issued the 
*¢ new silver currency. ‘J¢appears 
“Sto be now their project to get 
“fresh quantities of paper again 
* es s and if they can do that, 
““ the first effect of it will be, the 
“disappearance of the new silver 
“¢ currency, which, though inferior 
“to sterling value, will never 
“long continue to circulate 
“amongst such additional quan- 
“ties of paper as will produce 
“ any sensible effect in the raising 
“ot prices and in the lowering 
“the real amount. of taxation. 
** I-do not clearly. see the possi- 
*¢ bility of augmenting the quan- 
ye tity of paper in circulation, 
‘seeing that the proprietors of 
Jands. and of goods have no- 


y|°* were sold. 





“‘ comes to be paid, it would be? 
* paid in a currency of one-thiri” 
oe ims in value than the currency: 
* calculated upon when the goods 
Thus a merchani) 
“abroad, who must now seni 
‘three hundred pounds sterling’ 
*‘ to discharge his debt to his cre 
*¢ ditor here, would, in fact, have” 
“to send only two hundre( 
‘* pounds sterling. in real money; 
** because two hundred pounds) 
“real money would pirchas 
“three hundred pounds in tht” 
4 popet that would then be afloat 
5 ere then, the waves ef the 
system, by suddenly taking # 
“roll. in this 3 med direction 
‘“* would overwhelm a new cla# 
‘‘ of the community; and by thé 
“* time, the discredit of the pap¢ 


“ would become so notorious 


“ the world, that the people of # 


“foreign nations would ke 
“aloof from it; would begin ' 
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hke their heads, and exclaim 
abylon the Great is fallen.’ ”’ 
as not this a little like fore- 
ledge? Mr. ATwoop now 
ins, that they did get out fresh 
s of paper, and tizat that re- 
ed peace for a while; and 
‘it was not the hellish Bills 
[the Bayonets that produced 
peace. In another part of 
ssame. address I said as fol- 
s: “© You may have perceived 
great change of tone in those 
ho formerly talked so boldly 
put the endless resources of 
le country. They begin now 
falter in their accents. They 
e frightened at the work of 
ir own hands. They have 
rounded themselves with all 
securities which an army 
d the absolute power of im- 
isonment at pleasure can give 
hem ; but, be ;ou assured, éhal 
tremble within. They are 
ared at the desolation which 
py have brought upon the 
buntry. They are compelled 
smile upon the fund-holders ; 
d yet they -would fain that 
ere were no such people in 
xistence! Baffled in all their 
ojects and prospects, they 
now not which way to turn 
iemselves. Their progress 
pms to be like that of the 
amester in Hogarth, and their 
tuation of this particular stage 
| nearly approaching to that of 
s, when, having ventured and 
st his last desperate stake, 
bu see him gnashing his teeth, 
oiding up above his head his 
o clenched fists, stamping 
bon the floor, and muttering 
arses, while the fundholders, 
ho sit round the table, are 
eering and scoffing at his de- 
niac A, regal 
avo! They are now disco- 
ng all these horrid symptoms 
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of approaching destruction. Mr. 
Atwoop calls. the measures, 
which the Boroughmen are now 
taking, ‘ znfatuated’’ measures, 
Such, indeed, they are; for, if 
persevered in, they will destroy 
their authors as completely, and 
more certainly, than an enraged 
populace could do it, “ 

{ow many times have I proved, 
that the Boroughmongers’ notes 
(for the Bank notes are theirs, 
mind) ; and now let us see this once 
more. You see the notes are got out 
in advances made to them by the 
Bank; that is to say, the Bank 
makes notes for them; that. is to 
say, the notes are theirs as much 
as the notes of a country banker 
are his; that is to say, it is as 
foolish to regard the Bank Com- 
pany as the owers of the notes 
as it would be to regard the en- 
graver and the paper-maker as 
the owers of the notes. 

How many times then, have I 
proved, that the Boroughmongers 
can never pay their notes in spe- 
cie, without a reduction, and a 
great reduction of the debt, the 
army and the salaries, pay, and 
pensions! And yet, while the 
stupid vagabonds have been com- 
pelled to acknowledge, to their 
full extent, all tlie evils that I 
have ascribed to this abominable 
system, not one word -do they say 
about any reduction of debt, 
army, places, pensions and pay! 
They, as Mr. Atwoop well ob- 
}serves, seem not to know, that 
there is a debt of eleven hundred 
millions (for we must not look 
HES? the “redeemed debt’ as paid 
off); and that there are taxes 
wanted to the amount of fifty mil- 
lions. These, he saye, ought to 
have been the objects of. inquiry; 
that is to say, it ought to have 





been inquired, how these could 
be supported with a return to cash- 
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payments. To be sure; for, with- 
out an inquiry of this sort, what 
was the use of resolving, that it 
was desirable to return to cash- 
payments? It, after all, was but 
resolving a wish; and, if laws be 
founded on such resolutions, it 
will be merely enacting a wish. 
Wishing, according to the old 
unsavory proverb, is a ridiculous- 
ty impotent pursuit; and yet, the 
““ omnipotent” gentry at St. Ste- 
phen’s are engaged, on this occa- 
sion, in this very pursuit. 


Astonishing as it is, they do 
mot seem to see, that the return 
to cash-payments cannot take 
place without a precious reduction 
of the whole quantity of circulating 
medium. Strange as it is, they do 
not see this. Not aman of themap- 
pears to see it: yet, this is the 
pivot, upon witch the whole ques- 
tion turns; for, as sure -as that 
they are tyrants, as sure as that 
Burdett is a base poltroon aad 
Waithman an empty insignificant 
¢coxcomb; so sure is it, that a re- 
duction, to any considerable ex- 
tent, of the circulating medium 
will plunge the country intoa state 
of convulsion, which no dungeons 
or ropes will tend at all to check. 


Who in the whole world is now 
so foolish as not to see the natu- 
val and necessary effects of a re- 
duction uf the quantity of the cir- 
culating medium, ix any country? 
You have often read my deserip- 


‘tions of the happy state of the 


people in America, yet (and I 
beg you to mark what [ am about 
to say) a very few weeks have seen 
no small part of the people of this 
happy country, reduced to deep 
distress by this cause; this very 
cause; and, if things proceed in 
their present’ path, New York 
will, neat winter, present a pic- 
ture not much less horrid, than 
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London did in I817! What thi 
you of that ? 

You remember, that, in 18% 
a National Bank was establishy? 
here by law. I, at that ting 
wrote a letter, addressed to (ye 
Secretary of the Treasury her 
in which, as I thought, IP proved) 
that, ifthispaper-system were pe, — 
severed in, it would finally destroy” 
the Union Government; and, |~ 
have seen no reason to alter thi 
my opinion; but, on the contrary, 


] every day’s experience, has oni” 


tended to confirm me in its co. 
rectness. 
The National Bank has it 
branches in the several State,” 
but, as each State has a separa” 
poaver of legislation, each bi i 
numerous Banks; and, in Ker 7 
tucky, in the year 1818, forty nev 
Banks were chartered at a singk” 
heating of the legislative iron. 7 
Tnundations of paper-mone_ 
produced high prices.” Now, 
consequence of failures of numer! 
ous banks, the paper is fast dis® 
appearing; and all the miseriay 
of 1816, in England, are’ staring” 
the lately-happy Americans in th” 
face. Farmers and traders have 
got paper from the banks. ‘They 
are now unable, with low pric] 
topay. ‘Their goods, their farm, 
are sold up in thousands upot! 
thousands of instances; peopl” 
are throwed out of employment; 
and misery is. coming-on will” 
grand strides. ~ : 
At New York (and it is the 
same in other cities) the bilder 
have stopped building: all # 
coming to a stand: English |« 
bourers, who have lately arrived, 
are prowling about offering 
work for nothing but their boar! 
and lodging; and, in short, thous! 
there will he no actual ‘starvatioy 
the suffering is very great, and 
will be much greater than it © 
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ou will observe, the faxes 
rdly worth naming. 
at, then, must be the effect 
yering prices in England! 
janks that have broken here 
nly the small banks as yet. 
rreat ones pay in specic, if 
pushed; and, this it is that 
ices the breaking of the small 
| In Tennessee, they have 
“© Bank Restriction Acts !”’ 
their notes will pass no 
ep out of the State, and, in 
ate, ata discount of, per- 
fifty per centum. Here ts 
confusion! Here is viola- 
bf contracts! Here is ruin! 
fis misery! Here are all the 
fal effects of good govern- 
‘totally set aside, and all the 
al effects of bad government 
duced, and this is done by 
} of scoundrels, called Bank- 
nto whose vile and selfish 
the government have, in 
/put the greatest powers 
ng the people; namely, those 
s, by which property, of all 
is affected. 
, what must be the effect, 
of similar measures, in Eng- 
You will observe, that the 
Banks here pay in specie. 
‘knocks up the little ones; 
hus the misery comes al once. 
gland,, at present, no bank 
specie; and, therefore, the 
'y approaches slower, when 
aper is drawn in; but, it 
» a8 we saw in 1816; and, if 
lother Bank, the Borough 
were to pay in specie; 
‘to draw.in paper enough. to 
bP ittopay in specie ; one hal 
whole of the people would be 
¥ starved to death, But, 
can never come to this pass, 
before half a million of per- 
ould have died with hunger, 
fiole thing would be shaken 
eces by a convulsion. No 
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gagging bills would prevent this. 
Nodungeons, haltersandaxes ; no 
shootings. Botton FLetcuer 
and the Hamesurre Parsons 
would he able to do nothing 
against ¢iis cause of overthrow. 
All the miscreants, who were put 
into a state of requisition to tor- 
ment and kill the venders of my 
Register, would noi be able to ar- 
rest the effects of this cause for a 
single hour.. And, only think - 
there was, in the night of delusion 
and of nonsense, one little publi- 
cation that conveyed right notions 
to the minds of the people; one 
little publication, and one only: 
and, against this publication, the 
whole of the powers of govern- 
ment were raised. All the clergy, 
all the magistrates, were placed 
in array against this one little 

ublication. And, all these hav- 
ing failed, laws were passed to 
take away the personal salety of 
every man, im order that the per- 
sonal safety of the author of this 
little publication might be taken 
away, and that, thereby, the pub- - 
lication might be made to cease ! 
Can such a system last? Can it 
exist for any length of time ?.Can 
a nation be thus abused for many 
years? © 

I am of opinion, that the mea- 
sures, absolutely necessary to the 
restoration and preservation of the 
country, have been rejected only 
because they havé been proposed 
BY ME. ..'The, supposition ap- 
pears monstrous; but, | fully be- 
lieve the fact. Many years ago, 
not less than sixicen, L set out.as 


if} a sort of selfsdependant politician. , 


My opinions were my own. .I dasb- 
ed at ail prejudices. I scorned to 
follow any body in.matters of opi- 
nion, » Before my time, every, Wris 


ter. of , talent; eulisted;, himself 


under the, banners, of one. party, 
or one minister, or other. Fstood 





' 
i 
: 
mY 
A 
‘oe 


‘ rT 


—— — 
bad he’ 


ae ate” 


&; 
+ 
= 


> 
4 od 


> 


915 | 


free from all such connections ; 
and, therefore, though admired 
by many, I was looked upon with 
an evil eye by all. All had been 
used to see men of no rank glad 
to receive the approbation of men 
of rank. All had been used to 
see talent crouch to power. All 
were, therefore, offended at my 
resumption, as they deemed it. 
y great success as a writer; the 
eat admiration which my writ- 
ings frequently excited; the ef- 
fect on the public mind which they 
frequently produced: these were 
much more than sufficient to draw 
down on me the mortal hatred of 
the “race that write.”’ So that, 
for many years, I have been an ob- 
ject of hatred with men in power, 
with men aiming at power; and 
with all wrilers, good or bad. 
Some have been less malignant 
than others; but all have hated; 
all have desired to keep me down. 
While, however, this would 
have been fatal to a man of 
greater talent and of less industry 
and perseverance, it has really 
been of use to me. I have, all 
along, seen the hatred, and have 
known the true cause of it. And, 
I have always seen, that patience 
and perseverance, and these only, 
could enable me to triumph over 
this abominable injustice and base- 
ness. At atime, when no other 
man seemed to think of the mat- 
ter, | saw clearly, that the paper- 
system would produce a great 
change in the country, at no very 
distant day. Here I chose m 
ground. [ neglected not other 
matters ; but, this was my ground 
of reliance. I saw, that no other 
was right, on this great point, but 
myself. [ bore all the scoffs of 
fools and knaves, not only with 
patience, but with pleasure : I felt 
a sort of vindictive delight to see, 
that, upon the point where I was 





Lerten XH. ro Henry Hunt, Ese. ai 


sure to be proved right in y 
END, these my base enemies we 
all wrong. 

My sentiments, as to the hatr, 
and envy, that I have heen gs 
ing of, were pretty fully expresw 
in my Register, dated at this play 
in June, 1817; and, because}: 
clearly shows, that I have, J” 
along had a right view of the my 
ter, I will recall the passage 
your mind: * The most ignora 
‘* amongst the politicians are tho 
“who have wilfully and obsi 
“nately shut their cyes. The 
‘are many men, in both Hong: 
‘* of Parliament, who know th | 
‘mine is the true doctrine, be 
‘““who have not, the courage i7 
be candid. I have discussed d 
“the points so often; I have s 
‘“‘ frequently varied the views ( 
“several questions; I have «” 
** carefully collected in my pr | 
“ gress every-detached ramifia” 
“tion of the several subjects;!” 
“ have unravelled with such pain 
*¢ ful perseverance all the intria 
** cies of these most intricate nuly 
** ters of enquiry ; I have, at las) 
“made the matter so clear W 
“ every unbiassed mind, that th” 
“whole nation, not only we” 
“ understands what are the caus# 
“¢ of its distress, but what are th, 
*¢ remedies, and the only remedit 
“to be applied. This fact | 
“known to those two House; 
‘‘ many a man in each would bh” 
‘€ proud if he could bring forwar 
“ prow pring forwan | 

as his own, doctrines which! 
“ have rendered familiar to th 
‘“¢ People, and which the peopl” 
* will always recognise as mith 
“and which, I really belie 
““ would have been acted upo 
“ were it not for that false pride, 
“*and that envy, which have, 
** so many cases, been fatal to n 
“‘ tions as well as to indivi 


“What!” say they, ° ¢ shall w 
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adopt the doctrines ; shall we 
be tools of a man, whose first 
mployment was driving rooks 
om the fields, who has been 

p private soldier, and whom 
bur Hirelings now call a cor- 
poral? Shall all the Lords 
and Baronets, all this pride of 
birth and wealth stoop so 
low? What! all the learning 
of the Universities ; all the pro- 
found philosophy of the Scotch 
Reviewers; all the great Doc- 
tors of Laws ; all buckle down 
to an earthworm like this !” 
is very true, that they have 
ickled down to the Roses, the 
nnings, the Huskissons, and 
pres of others ; but then, these 
d not the presumption to 
and upon their legs, nor 
cely to kneel upon their 
pes, without the aid and per- 
ission of some patron Borough- 
jonger. I have had the pre- 
mption to stand upon my own 
gs; and, I now defy them to 
jopt any measures to rescue 
2 country from any portion of 


s difficulties, without following | 


lat advice which I have so 
ten pressed upon them, and 
hich J will always claim as my 
pn, disguise the matter how 
by will. But, indeed, they 
innot disguise the matter. 
t will be too plain, and the 
easures will be so strikingly, 
palpably my own, thatall! the 
brid will exclaim: “ Here 
hey are, come to Cobbett at 
Jast !"—It is to this stupid 
ide, this hateful envy, I verily 
plieve, that the nation owes a 
ge part of the silly and impo- 
nt measures and projects that 
ave been resorted to. There 
nothing savoring of egotism in 
y saying this. ‘That man can- 
t be guilty of egotism, to 
eck the progress of whose 





.% present state, or 
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“ writings a total revolution has 
“¢ been made in the laws ofa great 
“kingdom. Such a man neces- 
“ sarily becomes a great subject 
“ of discussion and of record; all 
“¢ his actions, his manners, the ha- 
“ bits of his life, and almost the 
‘¢ size of his body and the colour 
“of his hair, become, with the 
‘¢ people of that kingdom, objects 
“of some interest. Rook- Boy 
“ and Common Soldier as long as 
“¢ you please, my Lords and Gen- 
‘¢ tlemen, but, you must confess, 
‘¢ that it is fear of my lawful influ- 
“ence, which has made you set 
‘“‘ aside the whole Constitution of 
“the kingdom; and, think now, 
“S would it have been more. humi- 
“¢ lialing to your pride, if you had 
“(years ago even) adopted my 
‘¢ doctrines, and prevented the 
“¢ existence of the grounds of that 
‘¢ fear which has, at last, driven — 
¢ vou to such acts of desperation ? 
Would you have more reason of 
‘“¢ being ashamed of having adopt- 
“ ed salutary measures, though all 
‘the world might have called 
“¢ them mine, than you have to be 
“ of those measures which have 
“driven me from my country? 
‘© Whatever way you may answer 
“ these questions, in this dilemma 
‘you must still remain: either 
“you must keep my country in its 
must be placed 
‘6 in that situation, from which to 
“‘ exclude me, has been one of the 
“ great objects of your efforts, and 
‘‘ of the efforts of your hireling 
‘“¢ press.” —- . 

‘The country cannot remain as 
itis; and, the other hour of the 
dilemma must be met; if my life 
last but a few years; and.I hope 
it will last a great many. My 
dear Hunt, you know well, that 
all which is above stated upon this 
subject, is strictly true. You 
know, that I have been hiated most ~ 
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‘Cor, that [am not duly qualific® 
“ or that Iam less qualified thy 
“‘ others who areallowed to ente! 
“tain it, for the elevation J 
‘“‘ which such persons suppose ») 
“toaim. However, my lord, @ 
‘‘ this be assured, that, as longa? 
‘¢ J see the nation’s affairs mism. 
‘¢ naged by men whom I deem Ja 
“capable of managing those i ~ 
‘“ fairs than myself, so long will! ” 
“© God being my helper, be a thor © 
‘Cin the side of those men.” — 
Far from me, my dear Hunt, ty 
low, the base ambition, to desi 
to nestle in amongst the crowd’ 
knaves and fools that have broust” 
our great and once free and happy” 
country into its present’ state | 
degradation. But, I do know 
that Ihave it in my power to pri 
pose the means of complete resti 
ration, and [I also know, that)” 
could. convince the whole of th 
people, the interested knaves ev 
cepted; that they ought to acqu 
esce in the adoption of thot 
means. To me, personally, (i 
thing can be of little intere\” 
Riches have no value in my eye 
and, in what way can I be motq 
famed than i am? To be surel” 
set a very high value on faw” 
but, how am I te add to my prest™” 
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for those things, which, in just and 
generous minds, would have en- 
gendered all the kindest feelings. 
The time approaches, when I am 
to have ample revenge, which I 
shall gratify in doing all the good 
in my power to my lawful sove- 
reign and my oppressed and be- 
loved countrymen. 

My return to England will be 
anew epoch in my life. I know, 
that great events must take place. 
Great changes must be made. 
I have endeavoured to penetrate 
into futurity so far as to form a 
gucss at what is likely to take 
ewe, and, I have very deliberate- 
y made up my mind as to the part 
that I shall act. 

In the month of January, 1817, 
a person of some note said to me, 
“they say, Cobbett, that vou want | 
§* tobe king.” —“ Oh, no! a king’s 
** office is one of too little power 
¢ for me.”’—“* Aye, they say, that 
* you want to be the greatest per- 
** son in the nation in point of 
“* nower.”’—** Come,come ! This 
“ they is yourself, and you think, 
** that I have great ambition; and 
“that I wish to be so situated, as 
** to have the power of doing very 
** important things; in that; you 
“think, that I wish to be at the 
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“head, or nearly at the head, of 
** the nation’s affairs.” —He laugh- 
ed.—‘* Now, this is, as far as my 
“ mind has ever ted me, far beyond 
“my wishes. TI amsure, that not 
** even wife, son, or daughter, ever 
“heard me hint at such a wish. 
«* But, [ am by no means aware, 
“ that such a wish would be eri- 
“minal; and, perhaps, it might 
“even be meritorious. At any 
** rate, my lord, it becomes those, 
© who condemn such a wish in me, 
““to show, that it is either inmo-’ 
“ral or absurd. It becomes them 
“to show, either that no man 





“ pught to entertain such a wish; 


stock? Nevertheless, 1 harbot 
enough of just resentment agalit 
my base maligners to restrain 0% 
from suggesting to them the thing 
that I would, in other hands, w* 
to see adopted. Let them follits 
their own course, and let it be ov 
business to attack them in, fro! 
where we can; and, when océ 
sion serves, fall upon their red! 
Let it be our business to expo] 
their follies and their crimes ; 3 
let it be theirs to save themselv 
at least, in the best way they. c#" 
f will warrant, that four ye 
shall not pass over their hea 
without producing in them ali 
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modesty than they have ever 

issessed. 

iat do. we want now to prove 

capacity, the total unworthi- 

f the men in power, of both 
,I mean? Have they not 

ht the country into a state 


ruin and disgrace 2? Do they | 


vern at home by the bayonet 
he dungeon; and do they 
it up with every insult fron» 
nations? Have they not 
their own existence upon 
rt of engraving? Do the 


themselves acknowledge the 


’s ruined state? JWhat 
e, then, of presumption in 
ought of ones being more 
e than these men to manage 
ation’s affairs? Besides as I 
aid many times, hear and see 
why and Liverpool and 


Ville and Sidmouth and Cas- 


hand the rest; read their 
s and speeches and the 
they call state-papers. 
and see this bungling tribe ; 
en say whether their being 
ger rulers would produce 
nal mischief. 
rney, in the debate on the 
of the Nation, said, that there 
nothing more /audable, than 
a public man to desire to be 
ace; because, by that means 
»btained the power of giving 
t to his plans.”” And, by 
ic mex,” these fellows al- 
nean a little band of them- 
- Such men as Robert 
» Squeaking Wynne, Hus- 
» Sturges, Courtenay, call 
elves “publie men:” though, 
rst the whole set, there is 
ent enough to make a good 
er of the poor. Vansittart 
astlereagh cail themselves 
publie men,” but, “ states- 
;” and Liverpool and.Gren- 
ind Sidmouth do the same. 
sort of statesmen they are, 
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the present state of the country 
clearly shows. ‘This is the ¢est¢ ; 
this is the touch-stone. And they 
now, one and all, acknowledge, 
that the nation is in a-state of 


-grveat difficuity and peril; and, 


what is more, they acknowledge, 
that the causes are precisely these 
which f have been exhibiting to 
them and to the whole country, 
for many years past. 

Why, then, are we to believe, 
or imagine, that ¢tiese men are 
better qualified than ourselves to 
restore the nation to prosperity 
and security? God forbid, that 
we should imagine any such-thing. 

In another Register, I shall ad- 
dress Sir Rospert Prer, upon 
the part which he has acted ia this 
grand drama, which, you will per- 
ceive, is only now beginning to 
open upon us im an_ interesting 
way. ‘Fhis is the same Peel, that 
[ used to call the Srinnine- 
Jenny Baronet. You know 
how he got his nobility, I suppose. 

Pray keep your eye on the 
praises (from all parts of the dens) 
bestowed on the memory of law- 
yer Horner; that stupid oaf, 
who always looked as if he had 
just bad a bout at sucking his 
thumbs. The doctrines, which 
are now coming in vogue, are 
-ascribed to him, when it is noto- 
rious, that the foolish fellow pro- 
posed, in IS1d (in war) to compet 
the Bank to pay in specie at the 
end of two years! Though, now, 
at the end of jour years of peace, 
‘it is found, that it, cannot pay in 
specie till the end of four years 
yet to come! It is all a lie; it 


cannot pay then; but, at any rate, 
+ here is, upon the showing of the 
| fellows themselves, quite enough 


to justify all that I have ever said 


‘about the foolish notions of this 


dead lawyer. 





| Always bear in mind, that, in 


—- 


~ 








? i that time; and that the JIn- 
0 
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1811, the. Out-faction resolved, 
that the Bank ought to be com- 
pelled to pay in specie in two years 


ion resolved, that the Bank 
could pay at any time, but that it 
was inexpedient for it to pay dill 
peace, when it would pay ofcourse. 
I, then, “ Paper against Gold,”’ 
said that it never could pay, whe- 
ther in peace or war, without a 
reduction of the interest of the Debt. 
Time has decided for me; for the 
thing is now decided. Itnever can 
pay: that is now clear: and we 
have only to see, what desperately 
foolish tricks remain to be played 
by the Boroughmongers, in order. 
to keep up the system a little 
longer. | | 
I shall, my dear Hunt, not 
have occasion, probably, to. ad- 
dress you again, until I do it by 
word of mouth, which will, I 
hope, be very soon after Christ- 
mas. Sidmouth may be prepar- 


‘ 


tercept the “ Two-Penny Trash ; 
for, the moment I land at Grave. 
end, I will launch forth “a Trash.” 
I have well belaboured the tyrants 
from a distance: I may, now they 
are falling, shorten my arm. Will 
they pass the hellish bills again? 
‘I think it probable ;: but, it will 
now answer them no purpose at 


all. 5 
Observe, they now all repeat 


my words: ‘* that they can never 
go to war, until they can pay in 
*“ specie.” And, they never can 
pay in specie, without-an end be- 
ing put to the Borough-usurpa- 
tion. That is their position; and 
there, in God’s name, let them 
remain for the present. 

« I am always most faithfully 


yyours, “ Wma. COBBETT. 


TEES can come to decisions, and 
make reports, so precisely alike, 
in words as well as substance, it 
will not, I hope, be objected to 
the people, in future, that their 





ing all his understrappers to in- 


petitions resemble each other. 
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